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SET Outlook
« AMANsaunsdy dUn MU 1515-15339n (@UnMNuuu 1,522.59

90 /-1.25%)
- na1ARUAURKG Olonna Rebound mansu§hAnanenie Fed T
180 9 nUseusoy FoIaVIASUINIAN q 3W=00NUNA HE9:ISINTS

VunenIDuréely vou-ATUgIUeIdND IUDIUURFIU
« s9UNJU+Gas 18U5:80 AroNwsouIAsygnvlan 1a:nanAu
« naRAUINEQNNARUIINUIIUILVOINIASTY  —NNS8oUAIVOVITU
uniia: Yield vou WusUums(Ing) isisnAniudSusMoaauinuInian (11
woonidlonna rebound)
+ UMY Flow 319:nauulumanndal nasennisds:uu FOMC
Strategy
« namUNR:g9uoNIe IRdRnyro Ayl Aosguirklio 1520 9n TKTA
muRLaNIIsUNou IUMARIUAS 15339n AuzUmoud guidu “Boifiy
rls” IsvaTKILUTIURT9981awn:=610 réestAnaunan T3nou
« KURUNadnusindUs:InA owiidelusoud 16y IVL,BH, TOP, AOT,
SCGP Inusadelu 9ano:AsIANgoMdaIN
- nANgIdILoItURv:UdNHATAIUNENIA:TNEUAKaAREVaulnS UG
A 3 140 1570N1s IARUTHdUIAIIRIUNaU 1a=auti 1S7UN SCB lia:
BA AsAadundnaiieifurinlstin s1AKunns rebound Ineduantu
Jo 1s18guIfiuld 50%
« WoSARUSUT 1sTUNKU BGRIM 9on l1azun SCB, BA* Inunluwasm
wosmr uds:nouldnoy SCB(10%), BA*(10%), SCGP(10%),
GULF(10%), TRUE*(10%)

*15UKUANY DAOL ITATMSunaiAs

Strategy Stock Pick

SCB: (Uiinagns 108 un) “ Andoudo Mo USIATKUAILILIN

« $9ARUUSURDAILN B9 9% navNKUTUIRSadrUe “XD” TUide 13
n.9. lazaduntagaeaaveuilolsiou 0.6.AWNULY 1sTWagdTlona
A:1UN"s rebound VaISINKU

- wadso9rils 3Q ved SCB Us:10udw:=0nnlsindifedlnsunan 2 A
1.18 hijuau. n§ovuudsTo 18% 9 nUneu

AR NIM T3 3.58% UUAUUAFIUARS NUY. 9:-VUdmnsnaniGouloue
3N 2 sou Vru=AIUN Credit cost HAIINSIW one-time 9N CardX Tu
2Q23 9:0¢jA 160-170bps (1S1ANA 170bps)

« 1Is9PARdINsIAUIRIINSsARTHUA:ISUIRUADUBAIRULNTUTUEY
2H23E vru:ARudUwaves SCBUTISA 6.30 un/Au TneswRudu
wavoasnlungs 2.50 un/Au
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Company Report

(+)BH (o101 300.00 UNN) 3Q23E :IGulnsiaition 9 NNstEusns
vouAuTiog weioltiov
(+)CPN (G011 80.00 UN) Site visit Aouac NwsoUIRAR AR,
3Q23E In YoY Insio

Economic Outlook

- nanAKkuansya usosdUmrtinuuUsusanatnaonmidUnK 3
dountivnnsifuwaunIndnswanauINUWusUnssgutaoty 10U
VouaKSgH AUSURDIWLTU KAV INSUIAISNaNEHST SIAVEEInUTU
Av:USUTUSMSMoNIDuUToUNENISIIUFEBNST0 25 bps WSoUAI:MS
nonIDuluanunu: higher for longer dvwalimannISUNGULA price-in
nsTuloutensITURIVIuIOAVaaRS T SuRLNUUINANSISUSTUIWE g
IAUNEoUINIdU egwlsfimudaguunwiAuginIdminnisainuisuu
natnansgd Ais:6iu Slightly overweighted IneTUnntinauided Earning
Recession ARM39:9uadlU¥oINSswIUWaUs:naunsUs: 911ms
Unan 3

« ARRIUNSSIBIUFDIAVSRSITUIWOWUFU (Core PCE) vouaHsyd
Usz9idfoud. . TnglindlAs:HANAI0:00nNU"A 3.9% YoY anadan
IFoUNoURUNN 4.2% YoY aounwnudnsiiuiwenalU (PCE) ARndw:
29NUNA 3.5% YoV ImUVURNIFaunountini 3.3% Yo Inuiduwaun

97nsANTURUSUGIRLTU

hat to Watch

ARMIWNISSIWNUFDIAVIRSITUIWoNoTU (CP) vovglsuUs=9I6ou
n.9. [RYUNIIAS1EHANGW:00NUR  4.5% YoY anadanifdounou
HUR 5.2% YoY rnedlaveunaoguadindeuTnolusuiuu Adnoiu

disinflation NALANA3INSUSUTUSRS MoniToulouwTus oun s
Us=guRuhuiualtiufe:10unsusiudnsmeniCuulounusaudaring

AARIUNISSIUABHLTANsUNednEo MAMSWanvoIdU
Us=9ioun.o. InglindlAs1:HANNI0:00nNUA 50.2 INUTUINIFoU
floUnUNA 49.7 KA INANWNNSIUISUUA euuToUBNS: fiuooNn U
rioltio

Asset Allocation

36 37 22 3

B DM Equity B EM Equity ™ Fixed Income & Alt. Asset M Cash

*SAA2020: DM equity 35% EM equity 35% Fixed Income 20% Cash 5% Alternative

Investment 5%

Analy st: Mongkol Puangpetra (Reg. no. 1937) & Fundamental Research Research Team

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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Company Report

(+) BH (8o/101 300.00 u1n) 3Q23E 2=imulpsioltion 29N
nasldusnisveovaulvegnusoitiov

IS1AYAMIUEUM “G0” nazaustAidruiel 2024E A 300.00 uAN By
2024E PERA 31.0x 1s7Us=10Ud BH 9:5100Urilsans 3Q23E ogf
1,955 d7UU1N (+30% YoY, +12% QoQ) IAUInNAUTTAUTEUSNNS
flu BH egwriaitioniuaulinulng na:6wsid 9nlsAnolU ia:Isalindn
As:umlubosntinuudaiu seasonality FuriiFisnANRswTsiogh 6,700
dUUn (+18% YoY, +11% QOQ) Iﬂsmmamaoumummaan 66% 97N
$WIARIRUVU B99:rli GPM IWUVUUNegR 50.3% (3Q22=48.4%,
2Q23 = 49.6%) lla: SG&A/Revenue anaJuogy A 16.1% (8Q22 =
17.6%, 2Q23 = 16.4%)1s1AvUs:zunnun1snnlsansy 2023E/24E A 7,208
a1UUTN (+48% YoY) lla: 7,759 aUu1n (+6% YoY) nlsans 1H23 U
dndouagn 46% veuds:=urrunisnul Inenuoltiunisiaulalu 2H23E O
N1sIAUIRANGT 1H23 9INNNSIVNGEo high season 9NNRWU A=A
FlounNSVaJanNAFNIBARY:IAUNWUNSNUIR  BH dueglus:Augd rir
swliipulnsotion InoJaguuAUlis B RIAUNWLISNLIA BHUINNSY
gounaulndn Inglaw:AUlidU 1a:R=5usonnan s1ATAU outperform
SET+3% Tuoy 1 1feuRtiuun 9 niuoltivwadiduiu 3Q23E 9:4
roll oy U99UU BHINsSnogR 2024E PERA 27.1x(IRguIN -1.08D
below 5-yr avg PER) [ngs1ATKU BH 1nggddann 250 un Tut 2015 a0
rilsansiWog 3,436 duun 1a:u 2019 (feu COVID) rnlsegh 3,794
druuninadu 1snAnsanils BH 9:iiulsiotios 3nAudl upside 90
nsUSUTUANSNUN TngNNgnIsUSUTU 2% veurnsnu 9:10U upside sio
Us:unuNSA +5%, 91U9UAUTT i BIA A UINNI AR Tngiaw:
¥ronons:I0Y la:voneguanAsiaition MlkAlsves BH 1aulnsialtio
la:Ueudn 2H23E 9:1AUINA HoH 9 nAUTsgsARIAUIRAIAUAA Ty
010U upside roUszunuNISVOUIST

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(+) CPN ($0/10n 80.00 uTn) Site visit Aguas NAwsouInG
MUAIA, 3Q23E In YoY Tnso

Is1ERAYAILEUN “Fo” CPN llazshAnidhnuned 2023E A 80.00 UN B
SOTP IngnuviJu ssfiaran = 79.00 uan 54 DCF (WACC 7.5%,
Terminal Growth 2.5%) l1a:8 sN9 Residential=1.00 u1n 99 Forward
PERnauoaamqn 8.0 Inoisadyuuoudunawannisiingon  Site
visit lguas sl 103U 21-22 N.9. AUUY IWS=NWSOUNSIAUR
ganuAn InuRouaclnisiAulalddnuNanlAsIN 1sa$ 1 dAW
onamnssulKulrUIa:NsagWa:WUDASNWIKIA 6 Badounisén 3
UszinAAe a10 13gAuuia=NuWs ue=duwali GDP IAUIRTEBNUIN
vou:R CPN 0 Mixed-use Rouad (Anidudndouswldisno 2-3%) [ne
AUGATIURYVENe NLA INUIAUIWS: Occ. Rate gufig 99% 180 dou
TsIsURIRIITATRSUNNSMOUSURRLN UJ99UU Breakeven A EBITDA 180
AU Convention Hall T n1s90uAodUs:guauIfiutiuaud 23 1s1guad
Us:unrunisrinlsansiul 2023E agi 1.2 hiduduuin 1WuTU +15%
YoY annisiidouannnigna nasaunauuninigounaulndnid na:
Traffic AIWUTUIINUNABUIRYD AIWLTU  vru:RIs1AAS 1 IuoT iU 1Ts
3Q23E 9:JuIWLTU YoY 9nN1sWUsoveulinriadIRUD 159:HAGD QoQ
ws:10ugosmntinuurinli Traffic anadsNANRUITLTU +4% IJaIRguU
SETTugou 1 1deuRtinuun 9nAnls 2Q23 AngAn i3 1TuEod Low
season A 1USIAKUTIIUIWIIT oI RguAugaInoulAdn (U 2019 rin
9AEIdRS10 80.00 UTN) la=AANIISaNS:naulUinU 2019 Tut 2023E
ARSI U9: Outperform 16
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Market

e gstinoloudnanrutosasnUnanadlususns (22 n.o.) 1tosen
UnasnuanNINuoNUNISAaNS WanaUINUWUSURSIN:S:AUIE ATu
sou 16 UaziualtivAisunnisnanarss (wn) 9:UsuiudnsinoniDy
anludd

e gtilnagonannssunoloudlni 33,963.84 9n anad 106.58 97
8o -0.31%, Al S&P500 UAR 4,320.06 90 anay 9.94 9a néo -
0.23% lla=sd NasdaqU R 13,211.81 A anad 12.18 97 néo -
0.09%

® namrugylsUdnaulududAns (22 n.g.) lazusumoavegwsuiisdlu
soudUMKALNULN 1Tevenunainudnndn dnsinenitunalani
IuoILIUA9:guAdaLAs:AUEIFRIUBNUU

® Al At STOXX 600 Unmatnfs:AU 453.26 90 anad 1.41 9A
8o -0.31% llazUsusoad 1.9% TuseudUn K

® (sl CAC-40 nanRuWSIIAEUAR 7,184.82 90 anad 29.08 9A
8o -0.40%, Auli DAX nanKuIesulUAR 15,557.29 9n anad
14,57 90 nso -0.09% 1a=Asd FTSE100 nannr uaosunoutan
7,683.91 90 IWUTU 5.29 9 K80 +0.07%

o ArynnUnJuAuIDEIfNga (WT) manndosasndnauoniudu ANS
(22 n.9.) KavsaBaus:nAs=iunisddoondaiuno Tani Wosnun
iafusnwneluds:inA

® Myl AryrydnTuRU WTI dauauidiouw.s. IWIUVU 40 1sus 1o
0.5% UAA 90.03 neaans/unsisa lia=Ususioiu 0.01% TuseudUanr
AL

e FoudryryiJuAUIUSUR (BRENT) duUaUlfouw.o. anad 3 1susi
8o 0.03% UnR 93.27 neaans/uisisa liazusumoad 0.7% Tusou
AUnKALNUL

® drynynaiAmaintogasnUauonlududns (22 n.g.) tiovenln
ainuBaifiurinls raueNsIANRNATes WHUNTUSUWNAEUR (21
n.g)

® U dryrynasAmatn  COMEX (Commodity Exchange) duuau
Ifous.n. IWUTU 6.00 neaas réo 0.31% UnR 1,945.60 noaans/
0aUd Ifanad 0.04% TuseudUAMALNULN

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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Economic & Company

®AAV 203A93U-TNEWI IFUAIWAIABITUSU

AAV SUNTATAWETEN HUUORIOIA0IASaNTUADINLN 10R Q4/2566
19610 180IWUASWAIRBO0U IfUTADM SLOT AdstANiadsAolngans
gugu 1.7-1.8 WuuN sieRtivIgiFaItion fiu AOT ysun1sAuEass nu
Q0 mauIleuwsausutnriounuo

®BANPU Insund 4 Adn sninidodisauinm

BANPU SUlnsuna 3/2566 919QU 1Mladgdu nnuAu 168 noaalsso
AU Iilnsuna 4/2566 9=MloBBuRARERN AYITwamuiuAUT 256613
A 42 &1uAu 09Ul 66-68 F1UOU 2 WudURoaas $10 7.2 hjudu
UN 1AUIUSSAY 4 18950 sNwawud:ann AnyiniadisiKiounnm
anina na=aingu

®JPARK WSoUINSANS:AIU mai 3 A.A.0

JPARK wSauavauuinsanatnidu 1o To duf 3 matAud 1nn:s1AN
3.80 UN InSIUAIdUBVIEKUTEWID 91UoU 110 dUrU TEAUUNadNu
TUSUR 25-27 Augeul genIRussAvasuNs:IdRuaRTSios WeoItiou-
ansilsgy qus:AUNUVENBaNANSanASNISIWEIUNaWS:UIINAD
®SVR 191:nduanAldious walasunasiny 3.5 wua.

SVR Ueviuollivedunil 2567 1ISUWUSD enAsgns:dunauoduni
KUUNANASWVLIUA0 FNUGUSKIS "stunns FRasesny’ NIy
ssfivIAunUNIURA 4 Tnsunstrd yaA 3.5 Wuduuin 19n:nguanmnls
tour Auidselsln 50%

®TRT sAVIUNWU.SUNSWE 524 d1u Uns1eTAlAVANe

TRT AU NWU. wankdaiasvuinidn yaml 523.8 8uuin AR
wouduaununwiulnsuna 4/2566 wangusiistnidingseTdUd
2.31 WUduUN UeuAAnussegoulnsuna 3 IsuWuso doulduring
wavuwAgan
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Current Arser preferrences Corrent Regional preferences Tiext 36 mine Regional preferences Thematic and Sector preferences
w ~ ow ow
g emom g o . " Dicimriation
H us H us | H Double nottom eaming out
=2 k=4 2 s
w 2 e 2 eu [ ] 2 Higher for longer
Rt = » £ s = Comiliey Bt ST
= - - . Laggarded vatuation
,:,_5 E cn E cn ] ‘E Quality investment strotegy
(irer] £ K g Km . g em s
] £ E
= e E e E Doiiar reversion
™ ™ . Late cycie of EM rate hike
Current Asset preferrences. Current Regional preferences Next 3 - 6 mth Regional preferences Thematic and Sector preferences
uw N ow ow
= oM i = om - =  pm Attractive yheld in miadie 1o long run
w g E em [ E em E em Credit spread reversat
-3 . S
= £ = om P i . = om . = om T
@ 2 == = = 8
=< o e 1 ema [ em Late cycle of EM rate hike
=< 8 8 L
= = = om [ [ = om [ = om Figh FCEF/rign spread
E m 0 E cm E Late cycle of EM rate hike
Current Asset preverrences Current Regional preferences Newt 3 - 6 mth Regional preferences Thematic and Sector preferences
ww N ow Uw ow
- _  Gold [ R T . Gow [N . Gowd FED's acset underweight
@ > 2 mem [ e E rem —— E rer Leisure and hospitality play
= = = Giobal [ = Gilobal — | = Giobal Leisure and hospitality play
s = 7 ] us — F us 3 us Rental rising
& = —at® = ™ _— 2 ™ _— = ™ Oce. revival . Laggard Play
= — res [ ] res [ ] nas Late cycle of policy hawkish

Current preferences

Current Asset preferrences P
Cash | i

Thematic and Sector preferences
casn Liquidity buffer + Zero correlation

1]

b

Thailand Equity: ~ Slightly Overweight ﬂﬂl.‘i’mﬁnmsa\lr]u
uumaﬁﬂﬁulnuﬁ's:ﬁu Slightly Overweight  IWonausu
UssTostion 1) mowdiSelumsdndusgunanaiunas Ju
Gofius:rowiosunelryiiduthensainu 2) Ulewiens: Au
iAsugioveuiiiolneAlAoWIDuUs=s1Tou  na:Dnuoltiuie:
Anduitiosomnwssaidelneilul nuunl un1sTnAusgnnana:
Uidgavauniuana FumaAuueISINDNIsISTIE UD
ulgueiieniuaInanel uiRoun.A. 9:i0udryryruiia o1
ulsunesananotiualtiufe:I AnTul o5

Europe Equity: Slightly Overweight USudndounmisasnu ag
ds:nu Slightly overweight K&J9aNNW  DAOL AYAIIU:UN
aunulunanaiuglsusio o thrinunng mana GUATIEE DY
IFouuNs MUALURLIULY  TRnuAUISUUSULULD INS a4 NU
TunanruglsUasdios 2 Usaifudosnu 1) andndouliiarin
flslus:o:du 2) nanaruglsuuilomanio:wnAolus: =& u
nUsziumsin QT ved ECB a:ms$uls:lesin1s1Un
owvoudue=ISus:aamoas  HaIMsuSInAveIduISUs:a 0/ 0
I3 BIUBONUIRNANSIANAINATR

China Equity: Neutral amﬁ’mﬂnmsaanulumamﬁu?; u91n
Us=iiu Shadow Banking finufiuuesdTu  uncertainty A
ownAAUAWIGoUVeutinainu eendlsRARY Valuation
floglus=AUALNauls Us:neufiunwnisiuaanulgune
ns:uVUIAIBNUNR s Wrallion duwalFimafiugngdin uz in
15fs:61U Neutral

Gold:

Underweighted HainFANW Real yield Tiuollus:aonns

Underweight Avhkinmsasnuiune v 7

Ususmoay duwaliEunsweRtad iunouIdBe NRUIW o
agwnaIAIaNaINIEA U

Property Fund/REITs/IFF: Slightly Underweight AJtinkiin
msainulu REIT A Underweighted nauAdUnoaans IS
UsusanuAiu lfiwanauinuvadaunsw gn i doni Kum
Onuoltiufe=gnnaaulugosioums Us:su  FOMC sauliiou
Ay 2023

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMIT]

US. Equity:  Slightly Overweight Astinniinmsasnuluma 1 fu
ansgy s:Au “uINnNdman” rasmsus:slu Jackson hole MIAGN
anuisua:fiounw msUsuiuneniGednAsy  3nums  Guidance
waus:noumsvadgusmsiudos  2Q23 TunwmsaAtuUs©
9nllwios  2H23  TnusltuARUIATAANSTusoundatisn 9N
Uszifiusunanovusiuisaimudndnnasainulundy  Large cap

quality growth I0udndounaniugoy 2H23

Japan Equity: Slightly Overweight Asthntinmsasnulurgdu U
s=AU slightly overweight na:iWudndounsasnulunainiu W un
1AIWUIAL (MSCI DM) rasensoiavisuweludiounsnn 1A ISy
9dryrynrunsIsionriouktinAIfia - Disinflation sioitioy rifFisn
Us=iDudnlus=g:8u  Correlation s=ndwmanafucgluiaAk ui su
(USD/JPY)
9nUs:1fusInanadiue: MiAAN FUIe URSo UATTUS 0 SUR:NARAU

9:15UNAULTAoWALWUSITUAUAUN aNARLUBNA § 3
wamauinuriemMsainuluydulnesou

Emerging Equity: Slightly overweight iWuthktinmsag r]uTu EM
KA NIAsUgivvasnammalndoulnrydunauuwuso  duwali
nwhuANIWUs:uNIsAalsvaausGnann: IGeulun ani iR nUl
Tomafe:gnUsuiiusio

Oil: Underweight I1s1adAuzthasnulioondmann  msiigyou
late cycle vosmsusuiunaniDena:lomaifin Recession figavulu
U 2023 9=rilnowsiosmsTEtihdut uoltiuan amud U

Fixed Slightly overweight Avdadoumsasnuuu

WustnssguraluduuszinAwsuundosos thrtinuinndn ann

Income:

KARNGASWARoUINUW USUASSZUNAMIEly DM 1Buthaula uan
Ju (US 10Y > 4.25%) ua:amz‘méoumsaanu‘[ummmmSﬂaﬂshﬁ
EM &y
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Strategic Asset Allocation Recommendation

Conservative Balanoe Growth

ER = 4.23% ER =597 % ER = 9.10%
S.D = 3.94% S.D = 6.06 % S.D = 10.03 %
Var95s = -2.27% Var95 = -4.03 % Var95s = -7.50 %
Sharpe ratio = 0.37 Sharpe ratio = 0.53 Sharpe ratio = 0.63
®m DM Equity mEM Equity = EM Bond =DM bond
H Global Reit B Gold o Oil m Cash
Conservative
sl | Gt v New | 5 | o G | T [crarge oan | Tan_[ohrge
Overall DM

OW 7.00% 7.00% 0.00% 23.0% 21.50% 0.50% 35.0% 32.50% 1.00%

portion
Us.ow ow 1.00% 0.00% 1.00% 0.00% 1.00% 0.00%
Europe OW OW 0.00% 0.00% 0.00% -0.50% 1.00% -1.00%
Japan OW OW 0.00% 0.00% 1.50% 0.00% 1.50% 0.00%

Overall EM
OW 3.00% 5.00% 0.50% 12.00% 13.50% 0.50% 35.00% 35.00% 1.00%

portion
China NT NT 0.00% 0.00% 0.00% 0.00% 0.00% -1.00%
Korea NT NT 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
India NT OW 0.50% 0.50% 0.50% 0.50% 1.00% 1.00%
Thailand OW OW 0.00% 0.00% 0.50% 0.00% 1.00% 0.00%

1year Deposit UW UW 5.00% 3.00% -1.00% 5.0% 3.00% -1.00% 5.0% 3.00% -1.00%
DM OW OW 48.00% 63.5% 0.00% 33.00% 44.50% 0.00% 10.00% 22.00% 0.00%

EM UW UW 25.00%15.00% 0.00% 17.00% 10.0% 0.00% 10.00% 0.00% 0.00%
Global REIT UW UW 10.00% 5.00% 0.00% 8.0% 4.00% 0.00% 4.0% 2.00% 0.00%
Gold UW UW 2.00% 0.00% 0.00% 2.0% 0.00% 0.00% 1.0% 0.00% 0.00%

~(UANIRAUR 3/1/2023 N3 DAOL Tin1sUsunsaunisiutrinnisadnuiiusog wiios 0.5% (Spread) dmSunisUsSUATILzUNTSaINU Wol
dnadnuiia: RM aunsnie:anuiia:anaulalsiiteiu

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED O 02351 1800 &P www.
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Corporate Governance Report of Thai Listed Companies 2022

CG Rating by the Thai Institute of Directors Association (Thai IOD)

Score Symbol Description ADIUHUY
90-100 AdAHAL Excellent AIaA
80-89 AbAA Very Good AN
70-79 AdA Good A
60-69 Ad Satisfactory Awoald
50-59 4 Pass wu
<50 No logo given n.a. n.a.

duapuaviasuaniuunssunisusyning( I0D)

wadsovnsrinugiananisusBnean:IDeuRiandtst iIduwanlionnisdisovia:Us:DuioyaRusBnonan: Doulunatnndnnsweikus: NFlng ias
namnanngwe 13U 1o o ("usBN9AN:ITuU") IUAIWY Foasstu: IazidutieyantjasnunalUauisniinduls wadisovmunan ouidunisthiausioyalu
UUaIvaIyAnanguansialmsguNIsinugiananisvasusinann:idou IneTulsiJunisds:iduwanisufusiuundonisatuianisvausenan
n=108u 3nnudlalgvoyaneTuvesusdnenn:idoulunisus:10u Audu wadsoeniantvulsidunissusautiuwanisunu fonundonis sidunisvey
uSBnaAN:108U Ia:TutiaJunistiAu:unlunisagnulunannsweivosusBnann: G urdorAiu:unlng gigvoyadunosigastury rruvasnuiaslunis
jiAsHIa:Anaulelunisioyaln q AiRBonUUSENIAN:ITuURIdAITUWadSOT

Aud USBNKannswe anlo (Us:inAlng) 37 (UKsU) DlegugundasusatiiunouAsSUNoUIIAzNNADIVAIWAEISIINGTD

DAOL: A9TUKUNEYVOIATIU=UA

“Fo” tog9ns1ATR9UU MINTT Yarmudeduliugu InuAmkddwanauinuius 10% (souisudutwa)
“fio” |da\mn3'1mdwou AN LuJammquﬁs\ﬁugﬁu IngAIRKIIWanNaUINUS:MIW 0% - 10% (Iusouuduwa)
“vy” tovensATRgUU g9ngn yarmudedewugu (Isouruduwa)

HUTEINE) : LIARSUINUAAANIIOTIUEIUILAIN WA WIBEVOIRaAMITY Y  Hianalluvnutu

IOD Disclaimer

The Corporate Governance Report (CGR) of Thailisted Companies is based on a survey and assessment of information which companies listed on
the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to the public. The CGR is a presentation of
information from the perspective of outsiders on the standards of corporate governance of listed companies. It is not any assessment of the actual
practices of the listed companies, and the CGR does not use any non-public information. The CGR is not therefore an endorsement of the practices
of the listed companies. It is not a recommendation for investment in any securities of any listed companies or any recommendation whatsoever .
Investors should exercise their own judgment to analyze and consider any information relating to the listed companies presented in this CGR report.
No representation or warranty is made by the Institute of Directors or any of its personnel asto the completeness or accuracy of the CGR report or
the information used.

DAOL’s Stock Rating Definition

BUY The stock’s total return is expected to exceed 10% over the next 6-12 months. The stock has good
fundamentals and attractive valuations.
HOLD The stock’s total return is expected to be between 0% - 10% over the next 6-12 months. The stock has good
fundamentals, but may lack of near-term catalysts or its valuations are not attractive.
SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold

as negative total return is anticipated due to deteriorating fundamentals compared with its valuations.

The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend yields.

Disclaimer: Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DACOL SEC
makes no representation as to the accuracy and completeness of such information . Information and opinions expressed herein are subjectto change without notice. DAOLSEC has no intention to solidt
investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described inthe report noraccept any liability for any loss or damage of any
kind arising out of the use of such information oropinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distribued
or published by any person in any manner for any purpose without the permission of DAOL.SEC Investmentin securities has risks. Investors are advised to consider carefully before making decisions
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